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,QWURGXFWLRQ
7KHLGHDRIVRFLDOSDUWLFLSDWLRQLQFOXGLQJDSDUWLFLSDWRU\EXGJHW LQIXQFWLRQLQJRIWKHORFDOVHOIJRYHUQPHQWLV
QRW D QHZSKHQRPHQRQ LQ KLJKO\ GHYHORSHG FRXQWULHV 7KH EDVLF SUREOHPV LQKLELWLQJ WKH FLWL]HQV
 DFWLYLW\ DW FR
FUHDWLQJWKHSDUWLFLSDWRU\EXGJHWDUHLWVUHODWLYHO\ZHDNOHJDOHPSRZHULQJDVZHOODVWKHFLWL]HQV
ORZDZDUHQHVVRI
WKHLUFKDQFHWRWDNHSDUWLQPDQDJLQJWKHFRPPXQH,WPD\UHVXOWLQSDVVLYHQHVVRUGLVEHOLHIDQGXQZLOOLQJQHVVRI
WKHFLWL]HQVWRSDUWLFLSDWHLQWKHSURFHVVHVRIFKRLFHRIVLJQLILFDQWIURPWKHLUSRLQWRIYLHZLQYHVWPHQWHQWHUSULVHVWR
EHFDUULHGRXWE\WKHFRPPXQHV,W LVUHODWHGWRWKHIDFWWKDWGHVSLWHDIHZ\HDUVRI3ROLVKH[SHULHQFHVLQFUHDWLQJ
SDUWLFLSDWRU\EXGJHWVDQGPDQ\ORFDOVHOIJRYHUQPHQWVZKLFKKDYHXQGHUWDNHQWKHHIIRUWVWLOOIRUPDQ\XQLWVRIWKH
ORFDO VHOIJRYHUQPHQW WKH VRFLDOFRQVXOWDWLRQVKHOGRQ WKHJURXQGVRIFRPPXQHVFRXQFLOV
 UHVROXWLRQVDUHRIQRQ
ELQGLQJQDWXUHDQGYHULILFDWLRQRIWKHQRWLILHGSURMHFWVLVZLWKLQWKHPXQLFLSDORIILFLDOVFRPSHWHQFH7KLVDUWLFOHLV
LQWHQGHGRQWKHRQHKDQGWRSUHVHQWWKHSURFHVVRIFUHDWLQJWKHSDUWLFLSDWRU\EXGJHWLQ:URFáDZDQGRQWKHRWKHU
KDQG WR HQDEOH D SUHOLPLQDU\ DVVHVVPHQW RI WKH IDFWRUV TXDOLI\LQJ WKH RXWRIWRZQ IXOOWLPH VWXGHQWV WHPSRUDULO\
VWD\LQJLQ:URFáDZIRUWKHSDUWLFLSDWLRQLQFUHDWLQJWKHSDUWLFLSDWRU\EXGJHWRI:URFáDZ
5HVHDUFKPHWKRGVVFRSHDQGSXUSRVHRIZRUN
7KHDUWLFOH FRQVLVWV RI WZRSDUWV ,Q WKH ILUVW RQH WKHSURFHGXUHRI FUHDWLQJSDUWLFLSDWRU\EXGJHW LQ WKH FLW\RI
:URFáDZLQLVSUHVHQWHGDVZHOODVWKHFKDQJHVLQWURGXFHGLQWKHSURFHGXUHDWVHOHFWLQJWKHQHZSURMHFWVLQ
$QDO\VLVRI WKHDERYHSURFHGXUHLVDLPHGDW LQGLFDWLQJWKHH[LVWHQFHRIKLJKSRVVLELOLWLHVIRUHDFK:URFáDZ
FLWL]HQ
VFRSDUWLFLSDWLRQDOVRZLWKRXWRWKHUFLWL]HQV
VXSSRUWLQFUHDWLQJSURMHFWVZLWKDFKDQFHRIFDUU\LQJRXW$V
LWKDVEHHQPHQWLRQHGWKHLGHDRISDUWLFLSDWRU\EXGJHWLVQRWQHZEXWLQYLHZRIWKHODFNRIOHJDOIUDPHZRUNLWLV
QHFHVVDU\WRSUHVHQWVROXWLRQVDSSOLHGLQDJLYHQORFDOFRPPXQLW\IRUREWDLQLQJDEHWWHUSRLQWRIUHIHUHQFHIRU WKH
FDUULHGRXWVXUYH\V7KHDUWLFOHSUHVHQWVDYDLODEOHUHVROXWLRQVRIWKH&LW\&RXQFLORI:URFáDZGHFLVLRQVRIWKH&LW\
0D\RULQIRUPDWLRQPDWHULDOVIURPWKH3XEOLF,QIRUPDWLRQ1HZVOHWWHURIWKH&LW\RI:URFáDZDQGWKHFLW\ZHEVLWH
7KH VHFRQG SDUW RI DUWLFOH SUHVHQWV WKH VXUYH\ UHVXOWV REWDLQHG E\ TXHVWLRQLQJ VWXGHQWV RI:URFáDZ HFRQRPLF
XQLYHUVLWLHV LQ WKHSHULRGIURP-DQXDU\ WR0DUFKUHJDUGLQJ WKHLUDWWLWXGHVRQDSRVVLELOLW\RISDUWLFLSDWLRQ LQ
SUHSDULQJWKHSDUWLFLSDWRU\EXGJHWIRUWKH\HDU7KHVXUYH\VUHIHUUHGWRWKHVWXGHQWVVWXG\LQJWHPSRUDULO\LQ
:URFáDZQRWUHVLGHQWLQ:URFáDZVLQFHWKHDLPRIDQDO\VLVZDVHVWDEOLVKLQJWRZKDWH[WHQWWKH\DYDLOWKHPVHOYHV
RI WKHRSSRUWXQLW\WRFRSDUWLFLSDWH LQFUHDWLQJWKHSDUWLFLSDWRU\EXGJHWZKLFKZDV FUHDWHGE\WKH&RXQFLORI WKH
&LW\RI:URFáDZ
7KHVXUYH\ZDVDWWHQGHGE\IXOOWLPHVWXGHQWVPRVWO\ IURPVHFRQG\HDURIEDFKHORUVWXGLHV RI WKHP
ZHUHQRWIURP:URFáDZ±DQGWKDWZDVRXUWDUJHWJURXS7KHJHQGHURIVXUYH\HGVWXGHQWVZDVQRWUHSUHVHQWDWLYHRI
\RXWKSRSXODWLRQ$ERXWRIWKHPZHUHIHPDOHDQGPDOHWKLVLVUDWKHUW\SLFDOUHODWLRQEHWZHHQ
QXPEHURIPDOHDQGIHPDOHLQ:URFODZ8QLYHUVLW\RI(FRQRPLFVDPRQJVWXGHQWJURXSV6HOHFWLRQRIWKHVDPSOH
ZDV LQWHQWLRQDO ± LW ZDV DVVXPHG WR EH ³SLORW´ VXUYH\ ,Q WKH VXUYH\ D TXHVWLRQQDLUH RI  TXHVWLRQV UHJDUGLQJ
SDUWLFLSDWLRQ DQG DWWLWXGH WR WKH LGHD RI WKH :URFáDZ &LW\ SDUWLFLSDWRU\ EXGJHW ZDV LQFOXGHG ,Q PDMRULW\ RI
TXHVWLRQVWKHSDUWLFLSDQWVZHUHDEOHWRMXVWLI\WKHLUUHVSRQVHV
7KHILUVWJURXSRITXHVWLRQVUHIHUUHGWRWKHDVVHVVPHQWRIWKHSURFHGXUHFRQFHUQLQJVHOHFWLRQRISURMHFWVIRUWKH
SDUWLFLSDWRU\EXGJHW7KHTXHVWLRQVUHJDUGHGERWKDJHQHUDODVVHVVPHQWDQGWHFKQLFDOHOHPHQWVVXFKDVWKHZD\RI
YRWLQJWLPHIRUVXEPLWWLQJSURMHFWVWKHFLW\DQGFLWL]HQVLQIRUPDWLRQSROLF\
7KH VHFRQG JURXS RI TXHVWLRQV FRQFHUQHG WKH UHDVRQV DQG W\SHV RI FKRLFHVPDGH E\ WKH VXUYH\HG DVZHOO DV
UHDVRQV IRUDSRVVLEOHQRQSDUWLFLSDWLRQ LQVRFLDOFRQVXOWDWLRQVDVZHOODVSURSRVDOV UHJDUGLQJDPHQGPHQWV LQ WKH
EXGJHW
VIXUWKHUHGLWLRQV

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 3UHYLRXVO\ GLVFXVVHG LQ %HGQDUVND2OHMQLF]DN '  2OHMQLF]DN -  %XGĪHW RE\ZDWHOVNL L XF]HVWQLFWZR PáRG\FK RE\ZDWHOL Z
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7KH3DUWLFLSDWRU\%XGJHWRIWKH&LW\RI:URFáDZFRQFHSWRIFUHDWLQJHIIHFWVLQ


7KHSDUWLFLSDWRU\EXGJHW DOVRFDOOHG WKHSDUWLFLSDWRU\EXGJHWPD\ WDNHGLIIHUHQW OHJDO IRUPVDQGFRQFHUQERWK
VRIW SURMHFWV HJ FXOWXUH DQG HGXFDWLRQ DQG KDUG SURMHFWV LQYHVWPHQWV ,Q FDVH RI ODUJH FLWLHV RQH PRGHO RI
SDUWLFLSDWRU\EXGJHWGRHVQRWH[LVWEXWLWPD\EHVWDWHGWKDWUHODWLYHO\RIWHQWKHIRUPXODRIVRFLDOFRQVXOWDWLRQVLV
DSSOLHGIROORZLQJWKHODZRQFRPPXQDOVHOIJRYHUQPHQW,QFDVHRI:URFáDZWKH&LW\&RXQFLODOUHDG\LQ
WRRNDUHVROXWLRQRQDSRVVLELOLW\WRFDUU\RXWFRQVXOWDWLRQVZLWKWKHFLWL]HQVLQRUGHUWROHDUQWKHLURSLQLRQVLQWKH
LVVXH VXEPLWWHG WR FRQVXOWDWLRQV+RZHYHU LWZDVPDUNHG LQ WKH UHVROXWLRQ WKDW WKH UHVXOW RI FRQVXOWDWLRQV LV QRW
ELQGLQJIRUWKH&LW\DXWKRULWLHV$FFRUGLQJWRWKHUHVROXWLRQUHFRUGVWKHFRQVXOWDWLRQVPD\EHEDVHGRQH[SUHVVLQJ
WKHRSLQLRQRU VXEPLWWLQJFRPPHQWV LQ WKHFDVH VXEMHFW WR FRQVXOWDWLRQV UHSO\LQJ WRDQHQTXLU\RUFKRLFHRIRQH
VXJJHVWHGVROXWLRQV)URPWKHFLWL]HQV
SRLQWRIYLHZLWPHDQVWKDWWKHGHFLVLYHSRLQWLQSURMHFWVVHOHFWLRQLVZLWKLQ
WKHFRPSHWHQFHRIWKHFLW\DXWKRULWLHV
,QFDVHRIWKHSDUWLFLSDWRU\EXGJHWRI:URFáDZWKHFLW\DXWKRULWLHVDVVXPHGWKDWWKHSDUWLFLSDWRU\EXGJHW
x VKDOOLQFUHDVHFLYLODWWLWXGHVDPRQJWKHFLWL]HQVRI:URFáDZDQGFRUHVSRQVLELOLW\IRUWKHFLW\
x VKDOOVKRZWKHFLWL]HQVRI:URFáDZWKHPHFKDQLVPVRIFLW\
VIXQFWLRQLQJ
x VKDOODOORZWRNQRZWKHQHHGVRI:URFáDZ
VFLWL]HQVEHWWHU

7KHZRUNVRQ FUHDWLQJ WKH SDUWLFLSDWRU\EXGJHW IRU ZHUH VWDUWHG LQ  IROORZLQJ WKH HYDOXDWLRQRI WKH
SLORWLQJSDUWLFLSDWRU\EXGJHW7KHSURFHVVRISURMHFWV
FKRLFHZDVGLYLGHGLQWRIRXUVWDJHV6WDJHVXEPLWWLQJ
SURMHFWV  ODVWHG IURP -DQXDU\ XQWLO0DUFK  ,Q  WKH VWDJHZDV OHIW ZLWKRXW FKDQJHV ,W ZDV WKH LQLWLDO
UHFUXLWPHQW RI DOO WKH  ÄKDUG´ W\SH SURMHFWV DFFRUGLQJ WR WKH DGRSWHG UXOHV WKRVH PLJKW EH SURMHFWV UHJDUGLQJ
LQYHVWPHQWVUHSDLUVDQGUHJDUGLQJPDLQWHQDQFHRIFRPPXQDOSURSHUW\RUORFDWHGRQWKHFRPPXQDOODQG'XULQJWKDW
VWDJHWKH&LW\+DOORUJDQL]HGEULHILQJVZLWKWKHFLWL]HQVDLPHGDWPDNLQJWKHPDFTXDLQWHGZLWKWKHUXOHVRIPDNLQJ
DSSOLFDWLRQV,WLVLPSRUWDQWWKDWWKHSURMHFWDWWKDWVWDJHVKRXOGLQFOXGHDFDOFXODWLRQRIWKHHVWLPDWHGFRVWDQGWKH
SURMHFW MXVWLILFDWLRQ7KHFDOFXODWLRQ LVDOO WKHPRUH LPSRUWDQW WKDW LQ:URFáDZVLQFH WKHSURMHFWVKDYHEHHQ
GLYLGHG LQWR WKUHH JURXSV DFFRUGLQJ WR YDOXH DQG ZLWKLQ WKH JURXSV WKH\ DUH TXDOLILHG IRU ILQDQFLQJ $ VSHFLILF
SURMHFWZDVWKHUHVSRQVLELOLW\RIWKHSURMHFWOHDGHU±LHDQLQGLYLGXDORIDJHZKRFDXVHGWKHSURMHFWGLGQRWQHHG
WKHVXSSRUWRIRWKHUVXEMHFWVDWWKHVWDJH6WDJH±RSLQLRQDWLQJZDVSODQQHGIRUWKHSHULRGRI0DUFK0D\
DQGZDVDLPHGDWDQDO\VLVDQGRSLQLRQDWLQJFRPSOH[SURMHFWVE\WKHFRPSHWHQWXQLWVRIWKH&LW\+DOODQGLQGLFDWLQJ
WKHQHFHVVDU\DUHDVIRUFRUUHFWLRQWRHQDEOHWKHSURMHFWLPSOHPHQWDWLRQ6WDJHWKUHHGXULQJZKLFKEHWZHHQ-XQHDQG
-XO\FRQVXOWDWLRQVWRRNSODFHEHWZHHQWKHFRPSHWHQWVWDIIRIWKHFLW\KDOODQGOHDGHUVDLPHGDWLQWURGXFLQJWKH
QHFHVVDU\DPHQGPHQWVWRWKHSURMHFWVZDVYHU\VLJQLILFDQWLWUHIHUVWRHOHPHQWVTXHVWLRQHGGXULQJYHULILFDWLRQRI
WKHSURMHFWVZKLFKPDNHLWLPSRVVLEOHWRFDUU\RXWWKHSURMHFWIXOO\RUSDUWO\,WZDVSRVVLEOHWRZLWKGUDZSURMHFWV
RUIXVHSURMHFWVUHODWHGDVWRWKHVFRSHLQWRRQHSURMHFW$VWKHHIIHFWRIFRQVXOWDWLRQVRXWRIDERXWSURMHFWVRQO\
OHIW,QWKHVWDJHZDVH[WHQGHGE\GLYLGLQJLWLQWRWKUHHSDUWVXQWLOWKHHQGRI-XQHDFRQVXOWDWLRQPHHWLQJ
ZLWKWKHSURMHFWOHDGHUVZDVSODQQHGXQWLOPLG-XO\LWZDVSRVVLEOHWRVXEPLWWKHFRUUHFWHGSURMHFWVDQGXQWLO WKH
HQGRI$XJXVWWKHLUYHULILFDWLRQ
7KH ODVW VWDJH RI SUHSDULQJ WKH SDUWLFLSDWRU\ EXGJHW LQFOXGHG FDUU\LQJ RXW D FRQVXOWDWLRQ SURFHVV ZLWK WKH
UHVLGHQWVRI:URFáDZLQIRUPRIWUDGLWLRQDODQGHOHFWURQLFYRWLQJZLWKWKHDVVXPSWLRQWKDWWKHUHVLGHQWPD\JLYHRQH
YRWHIRUWKHPD[LPXPUHSRUWHGDQGSRVLWLYHO\YHULILHGSURMHFWV,QDQLPSRUWDQWDPHQGPHQWZDVLQWURGXFHG
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8VWDZDRVDPRU]ąG]LHJPLQQ\PDUWDXVWXVWDZ\]GQLDPDUFDURVDPRU]ąG]LHJPLQQ\P']8]USR]L
DUWDXVW
 8FKZDáD 1U ;;;9,, 5DG\ 0LHMVNLHM :URFáDZLD ] GQLD  NZLHWQLD  URNX Z VSUDZLH ]DVDG L WU\EX SU]HSURZDG]DQLD
NRQVXOWDFML]PLHV]NDĔFDPL:URFáDZLD
ZZZZURFODZSOZER>@
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DVHDFKRIWKHYRWHUVPD\JLYHRQO\RQHYRWHIRUHDFKRIWKHJURXSV7KXVWKHFRPSHWLWLRQEHWZHHQWKHSURMHFWVRID
VLPLODU W\SH DQG VFDOH ZLOO EH VWUHQJWKHQHG ZKLFK PD\ FRQWULEXWH WR DFWLYDWLRQ RI WKH ORFDO FRPPXQLWLHV $Q
LPSRUWDQW LVVXH IURP WKH SRLQW RI YLHZRI WKH FDUULHG RXW UHVHDUFK LV HQDEOLQJ YRWLQJ LQ FDVH RI LQGLYLGXDOV QRW
UHJLVWHUHGDVUHVLGHQWVLQ:URFáDZWKHRQO\GHWDLOUHTXLUHGIURPWKHYRWHUVLVWKHLU3(6(/QXPEHU,WPHDQVWKDW
WKH VWXGHQWV UHVLGLQJ LQ:URFáDZ WHPSRUDULO\ PD\ KDYH LQIOXHQFH XSRQ WKH LQYHVWPHQWV ZLWKLQ WKH SDUWLFLSDWRU\
EXGJHW
$VD UHVXOWRIYRWLQJ IRUSDUWLFXODUSURMHFWVSURMHFWVZHUH VHOHFWHG IRU LPSOHPHQWDWLRQDIWHU WKHLUGLYLVLRQ LQWR
WKUHHJURXSVGHSHQGLQJRQWKHLUYHULILHGYDOXH7KHJHQHUDOVXPRIUHVRXUFHVDVVLJQHGIRUSURMHFWLPSOHPHQWDWLRQLQ
WKH:URFáDZ3DUWLFLSDWRU\%XGJHWZDVGLYLGHGLQWKHIROORZLQJZD\
x IRUSURMHFWVRIWKHYDOXHQRWH[FHHGLQJWKRXVDQG3/1PLOOLRQ3/1
x IRUSURMHFWVRIWKHYDOXHRYHUWKRXVDQG3/1XSWRWKRXVDQG3/1PLOOLRQ3/1
x IRUSURMHFWVRIWKHYDOXHRYHUWKRXVDQG3/1XSWRPLOOLRQ3/1PLOOLRQ3/1
7KHFRQGLWLRQIRUWKHSURMHFWLPSOHPHQWDWLRQLQRQHRIWKHWKUHHJURXSVLVREWDLQLQJDSRVVLEO\PD[LPXPQXPEHU
RI YRWHV SURYLGHG WKH UHVRXUFHV LQ D JURXS DUH GLVWULEXWHG XQWLO WKH\ DUH XVHG XS ,Q  D KLJKHUPD[LPXP
DPRXQW ZDV LQWURGXFHG ± XS WR  PLOOLRQ 3/1 DQG DOVR WKH PLQLPXP QXPEHU RI YRWHV  ZKLFK PXVW EH
FROOHFWHGIRURQHSURMHFWWREHLPSOHPHQWHG,WPXVWEHQRWHGWKDWWKHQXPEHURIYRWHVJLYHQIRUSDUWLFXODUSURMHFWV
ZKLFKZHUHTXDOLILHGIRULPSOHPHQWDWLRQZDVPD[LPXPDERXWWRDPLQLPXPRILQWKHJURXSRISURMHFWVRI
XS WR 3/1  WKRXVDQG 7KH GRPLQDWLQJ SURMHFWV FRQFHUQHG URDG LQYHVWPHQWV  SURMHFWV DQG UHFUHDWLRQ
SURMHFWV,QWKHJURXSXSWR3/1WKRXVDQGWKHQXPEHURIYRWHUVIRUVHOHFWHGSURMHFWVDPRXQWHGIURPWR
SHRSOH7KHGRPLQDQWSURMHFWVKHUHZHUHZLWKLQWKHVFRSHRIURDGEXLOGLQJHGXFDWLRQDQGUHFUHDWLRQ7KHODVW
WKLUGJURXSUHFHLYHGWKHKLJKHVWVXSSRUWIURPWKRXVDQGWRWKRXVDQGSHRSOHDQGLQFOXGHGRQHELF\FOHSURMHFW
RQHHGXFDWLRQDOSURMHFWVDQG WZR URDGEXLOGLQJRQHVDVZHOODV WZRUHFUHDWLRQDORQHV7KH WRWDOQXPEHURIYRWHUV
DFFRUGLQJWRWKHGHWDLOVRIWKH&LW\+DOODPRXQWHGWRDERXWWKRXVDQGFLWL]HQVRIWKHFLW\LQKDELWHGE\RYHU
WKRXVDQGSHRSOH,WZDVDOPRVWDWKUHHIROGLQFUHDVHRIWKHQXPEHURIYRWHUVDVFRPSDUHGWRWKH\HDU
7KHUHVXOWVRIVXUYH\V
$VDQLQWURGXFWLRQZHPD\ORRNDWDQVZHUVRIUHVSRQGHQWVDERXWWKHLUSDUWLFLSDWLRQLQYRWLQJSURFHVVILJ$V
ZH FDQ QRWLFH DOPRVW  RI VXUYH\ SDUWLFLSDQWV GLG QRW YRWH 7KHUH LV D VLJQLILFDQW GLIIHUHQFH EHWZHHQ LQ
SDUWLFLSDWLRQ RIPHQ DQGZRPHQ:H FDQ REVHUYH WKDW DOPRVW  SHU FHQW RIPHQ DQG OLWWOH RYHU  SHU FHQW RI
ZRPHQSDUWLFLSDWHGLQYRWLQJ


6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ'LG\RXYRWHDQGKRZGLG\RXYRWHLQWKHILQLVKHGHGLWLRQRIWKHSDUWLFLSDWRU\EXGJHWLQ:URFáDZ"
          
0HQ
:RPHQ
7RWDO
<HV
1R
583 Jarosław Olejniczak and Dorota Bednarska-Olejniczak /  Procedia Economics and Finance  25 ( 2015 )  579 – 589 
)URPWKHFKRVHQSRLQWRIYLHZRIWKLVDUWLFOHYHU\LPSRUWDQWVHHPVWREHLGHQWLI\LQJUHDVRQVRIQRQYRWLQJ1H[W
JUDSKILJVKRZVPDLQUHDVRQVSRLQWHGLQTXHVWLRQQDLUH7KHPRVW LPSRUWDQWUHDVRQZDVD ODFNRI LQIRUPDWLRQ
DERXWSDUWLFLSDWRU\EXGJHWDQGSRVVLELOLW\RIYRWLQJ RYHUVWXGHQWV ,W¶VYHU\ LPSRUWDQW WKDWDERXWVWXGHQWV
SRLQWHGWKDWPDLQUHDVRQZDVEHLQJQRWIURP:URFáDZZKLOHVXFKSHUVRQVKDGSRVVLELOLW\RIYRWLQJDOVR:HFDQ
REVHUYHWKDWWKHUHZHUHDERXWVWXGHQWVWKDWGHFODUHGWKHLUODFNRILQWHUHVW,QDGGLWLRQDORSHQHQGHGTXHVWLRQRQO\
VPDOOJURXSRIVWXGHQWVGHFODUHGDSRVVLELOLW\RISDUWLFLSDWLRQLQQH[W\HDUYRWLQJ,WVHHPVWKDWPDLQUHDVRQRIQRQ
YRWLQJLVUHDOO\ODFNRILQWHUHVWVWXGHQWVZRPHQPHQSRLQWHGWKDWWKH\ZHUHDZDUHRISDUWLFLSDWRU\EXGJHW
±EXW³WKHUHZDVQRLQWHUHVWLQJSURSRVDO´IRUWKHP


6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:K\GLGQ
W\RXWDNHSDUWLQYRWLQJSURMHFWVQRWLILHGWRWKHSDUWLFLSDWRU\SDUWLFLSDWLRQEXGJHW"


6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:KDWLV\RXURSLQLRQRQDYDLODELOLW\RILQIRUPDWLRQRQWKHQRWLILHGSURMHFWVDQGDSRVVLELOLW\RIEHFRPLQJDFTXDLQWHGZLWKWKH
DSSOLFDWLRQVEHIRUHYRWLQJ"QRQYRWHUV
        
GLGQ
NQRZDERXW
QRQLQWHUHVWHG
WKHUHZDVQRLQWHUHVWLQJSURSRVDO
,ZDVQRWIURP:URFáDZ
RWKHU
0HQ
:RPHQ
     
7RWDO
0HQ
:RPHQ
+DUGWRVD\
1HJDWLYH
3RVLWLYH
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
$ERXWSHUFHQWRIVWXGHQWVKDGSRVLWLYHIHHOLQJVRQDYDLODELOLW\RILQIRUPDWLRQRQWKHQRWLILHGSURMHFWVDQGD
SRVVLELOLW\RIEHFRPLQJDFTXDLQWHGZLWKWKHDSSOLFDWLRQVEHIRUHYRWLQJ,WVHHPVWKDWPDLQUHDVRQRIVXFKVLWXDWLRQ
ZDVODFNRILQIRUPDWLRQDERXWSDUWLFLSDWRU\EXGJHWDWDOOPHQWLRQHGDERYH2QWKHRWKHUKDQGDOPRVWSHUFHQWRI
YRWLQJVWXGHQWVZHUHVDWLVILHG

,Q LQWURGXFLQJ SDUWLFLSDWRU\ EXGJHW RQH RI PDLQ SOD\HUV LV ORFDO FRPPXQLW\  $SSOLFDQWV QRQJRYHUQPHQWDO
RUJDQL]DWLRQVGLVWULFW FRXQFLOV VFKRROVRURWKHU LQVWLWXWLRQV DUH DEOH WRPRWLYDWH FLWL]HQV IRUYRWLQJ$VNLQJQRQ
YRWHUVDERXWDQ\DFWLRQVRIWKHPRQEHKDOIRISURPRWLQJSURMHFWVUHSRUWHGLQWKHSDUWLFLSDWRU\EXGJHWZHQRWLFHWKDW
PRVWRIWKHPGHVSLWHPDQ\SRVVLELOLWLHVZHUHQRWQRWLFHGE\VXUYH\HGVWXGHQWVILJ2QO\DERXWSHUFHQWRI
DVNHGQRQYRWLQJVWXGHQWVFRXOGUHFDOODQ\DFWLYLW\±PRVWO\ELOOERDUGVDQGEURFKXUHV



6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ+DYH\RXQRWLFHGDQ\DFWLRQVRIDSSOLFDQWVQRQJRYHUQPHQWDORUJDQL]DWLRQVGLVWULFWFRXQFLOVVFKRROVRURWKHULQVWLWXWLRQVRQ
EHKDOIRISURPRWLQJSURMHFWVUHSRUWHGLQWKHSDUWLFLSDWRU\EXGJHW"QRQYRWHUVDQVZHUV
2QHRIPDLQSUREOHPVLQYRWLQJLVWKHZD\RIGRLQJLWILJ)RU\RXQJSHRSOH,QWHUQHWLVWKHPDLQFKDQQHORI
FRPPXQLFDWLRQ%XWDVZHFDQVHHWKH\DUHDZDUHWKDWWKHUHDUHDOVRROGSHRSOHZKRDUHXVHGWRYRWHWUDGLWLRQDOO\
2YHUSHUFHQWRIDVNHGVWXGHQWVDGPLWWKDWQRWRQO\,QWHUQHWYRWLQJLVXUJHQW$ERXWSHUFHQWRIVXUYH\HGJURXS
SUHIHU,QWHUQHWYRWLQJRQO\

     
7RWDO
0HQ
:RPHQ
+DUGWRVD\
1R
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
6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ'R\RXWKLQNWKHUHLVDQHHGDSDUWIURPYRWLQJRQOLQHRIDWUDGLWLRQDOYRWLQJE\LQVHUWLQJDFDUGWRWKHXUQ"

6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:KLFKVWDJHVRIWKHSDUWLFLSDWRU\EXGJHWILQLVKHGHGLWLRQGR\RXDVVHVVPRVWKLJKO\"YRWHUV

     
7RWDO
0HQ9RWHUV
:RPHQ9RWHUV
0HQ1RQ9RWHUV
:RPHQ1RQ9RWHUV
+DUGWRVD\
1R
<HV
     
0HQ
:RPHQ
7RWDO
LQIRUPLQJWKHLQKDELWDQWVRIWKH
SDUWLFLSDWRU\EXGJHW
VXEPLWWLQJDSSOLFDWLRQVWRWKH
SDUWLFLSDWRU\EXGJHW
YHULILFDWLRQRIDSSOLFDWLRQV
SURPRWLRQRIWKHQRWLILHGWDVNV
YRWLQJ
SUHVHQWLQJWKHUHVXOWV
RWKHURQHV
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,Q QH[W TXHVWLRQ VWXGHQWV ZHUH DVNHG WR SRLQW ZKLFK VWDJHV RI WKH SDUWLFLSDWRU\ EXGJHW WKH\ FRQVLGHU PRVW
LPSRUWDQW,WZDVPXOWLSO\DQVZHUTXHVWLRQEXWXVXDOO\QRPRUHWKDQWZRVWDJHVZHUHSRLQWHG2YHUSHUFHQWRI
UHVSRQGHQWVYRWHUVWKLQNWKDWYRWLQJVWDJHZDVPRVWLPSRUWDQW7KHUHLVDVOLJKWGLIIHUHQFHEHWZHHQYRWLQJPHQDQG
YRWLQJZRPDQ2YHUSHUFHQWRIYRWLQJPHQSRLQWHGWKDWYHU\LPSRUWDQWLVDOVRLQIRUPLQJWKHLQKDELWDQWVRIWKH
SDUWLFLSDWRU\EXGJHWDWDOOZKLOHRQO\SHUFHQWRIZRPHQ2QWKHRWKHUKDQGZRPHQSUHIHUWREHLQIRUPHGDERXW
SDUWLFXODUWDVNLQVWHDGRIEHLQJLQIRUPHGDERXWSDUWLFLSDWRU\EXGJHWDWDOO)URPWKHYRWHUVSRLQWRIYLHZVXFKVWDJHV
OLNHVXEPLWWLQJDSSOLFDWLRQVSURMHFWVWRWKHSDUWLFLSDWRU\EXGJHWRUYHULILFDWLRQRISURMHFWVDUHOHVVLPSRUWDQW,W¶V
XQGHUVWRRGEHFDXVHDPRQJVXUYH\HGYRWHUVQRRQHKDGRZQSURMHFWIRUSDUWLFLSDWRU\EXGJHW$OVRSUHVHQWDWLRQRI
UHVXOWVLVQRWLPSRUWDQWIRUVXUYH\HGVWXGHQWV±LWFRXOGEHGXHWRSRVVLELOLW\RIREVHUYLQJKRZFKRVHQSURMHFWVDUH
GHYHORSHGLQUHDOZRUOG0RVWRIWKHPDUHFRQQHFWHGZLWKORFDODUHDVRYRWHUVVLPSO\DUHXVLQJQHZIDFLOLWLHV

 7R YRWH IRU SURSRVDO SHRSOH KDYH WR NQRZ DERXW VXFK SRVVLELOLW\ 6R LW LV JRRG WR NQRZZKHUH YRWHUV
OHDUQHGDERXWSDUWLFLSDWRU\EXGJHWILJ:KLOHWKHUHLVYDULDWLRQDFURVVJHQGHUVRYHUDOOVXUYH\HGYRWLQJVWXGHQWV
ZHUHPRVW OLNHO\ WRKHDUDERXW LW IURPIULHQGV SHUFHQW IDPLO\PHPEHUV SHUFHQWRU ILQG LQIRUPDWLRQ
VRFLDOPHGLD SHUFHQW WRZQ LQWHUQHWSDJHSHUFHQWDQGSRVWHUV SHUFHQW 0HQPRVWO\ UHO\RQ WRZQ
LQWHUQHWSDJHSHUFHQWDQGLQIRUPDWLRQIURPIDPLO\PHPEHUVSHUFHQWZKLOHZRPHQRQLQIRUPDWLRQIURP
IULHQGVDQGIDPLO\PHPEHUVERWKRYHUSHUFHQW


6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:KHUHGLG\RXOHDUQDERXWWKHSDUWLFLSDWRU\EXGJHWLQ:URFáDZ"SOHDVHVHOHFWDOOWKHRSWLRQVZKLFKZHUHWKHVRXUFHRI
LQIRUPDWLRQ

     
0HQ
:RPHQ
7RWDO )ULHQGV
)DPLO\PHPEHUV
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1HZVSHDSHUV
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2WKHU
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
6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:KDWIDFWRUVLQIOXHQFHGPDLQO\WKHFKRLFHRIWDVNV\RXYRWHGIRULQWKHILQLVKHGHGLWLRQRIWKHSDUWLFLSDWRU\EXGJHW"
 7KH PDLQ IDFWRUV LQIOXHQFLQJ WKH FKRLFH RI WKH SURMHFWV E\ VXUYH\HG VWXGHQWV ILJ  ZHUH LQ JHQHUDO
GHVFULSWLRQVRIWDVNVLQWKHHOHFWURQLFYRWLQJV\VWHPSHUFHQWWDVNVGHVFULSWLRQVDYDLODEOHRQWKHWRZQZHEVLWH
SHUFHQWLQIRUPDWLRQVSUHDGE\WKHDSSOLFDQWVRQOLQHE\OHDIOHWVSRVWHUVEDQQHUVDQGRWKHURQHVSHUFHQW
DQGRSLQLRQVRIIDPLO\PHPEHUVSHUFHQW
,W¶V SX]]OLQJ WKDW WKH ZLOOLQJQHVV WR VXSSRUW SURMHFWV SURPRWHG E\ QRQJRYHUQPHQWDO RUJDQL]DWLRQV VFKRROV
NLQGHUJDUWHQVFOLQLFVDQGRWKHULQVWLWXWLRQVDUHQ
WFRQVLGHUHGDVRQHRIPDLQIDFWRUVEHFDXVHYHU\RIWHQVXFKQRQ
JRYHUQPHQWDORUJDQL]DWLRQVKDYHELJLPSDFWRQYRWHUV7KHUHLVDOVRGLIIHUHQFHEHWZHHQJHQGHUV0HQSUHIHUPRVWO\
WDVNVGHVFULSWLRQVDYDLODEOHRQWKHWRZQZHEVLWHZKLFKDUHPRUHFRPSOLFDWHGZKLOHZRPHQVLPSOLILHGYHUVLRQVRI
LWSUHVHQWHGLQYRWLQJV\VWHP
     
0HQ
:RPHQ
7RWDO
GHVFULSWLRQVRIWDVNVLQWKHHOHFWURQLFYRWLQJ
V\VWHP
WDVNVGHVFULSWLRQVDYDLODEOHRQWKHZHEVLWH
RIWKH:URFáDZ&LYLF%XGJHW
LQIRUPDWLRQVSUHDGE\WKHDSSOLFDQWV
RSLQLRQVRIIDPLO\PHPEHUV
RSLQLRQVRIDFTXDLQWDQFHV
WKHZLOOLQJQHVVWRVXSSRUWSURMHFWVSURPRWHG
E\1*2VVFKRROVNLQGHUJDUWHQVFOLQLFV
DQGRWKHULQVWLWXWLRQV
LQIRUPDWLRQIURPRWKHUVRXUFHV
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
6RXUFHRZQFDOFXODWLRQEDVHGRQVXUYH\UHVXOWV
)LJ4XHVWLRQ:KDWLV\RXURSLQLRQRIWKHILQLVKHGHGLWLRQRIWKHSDUWLFLSDWRU\EXGJHWLQ:URFáDZ"
7RVXPXSZHKDYHWRSRLQWWKDWLQRSLQLRQRIYRWLQJUHVSRQGHQWVSDUWLFLSDWRU\EXGJHWRI:URFáDZLQZDV
UDWKHUVXFFHVVIXO2YHURIYRWLQJUHVSRQGHQWVKDYHSRVLWLYHIHHOLQJVDERXWLWDQGUHVWRIWKHPFODLPVWKDWLWLV
KDUGWRVD\KRZJRRGLWZDV2IFRXUVHZKHQDVNLQJZKROHVDPSOHZHQRWLFHWKDWRQO\VOLJKWO\RYHUSHUFHQWRI
UHVSRQGHQWV WKLQNSRVLWLYHO\DERXW LW%XWDVZHPHQWLRQHGHDUOLHU±PRVWRIVXUYH\HGVWXGHQWVGLGQ
WNQRZDERXW
SDUWLFLSDWRU\EXGJHWRI:URFáDZ
&RQFOXVLRQ
:HFDQREVHUYH WKDWRQO\ VPDOO JURXSRI VWXGHQWVYRWHG IRUSDUWLFLSDWRU\EXGJHWRI:URFáDZ0DLQ UHDVRQRI
QRQYRWLQJZDVDODFNRILQIRUPDWLRQDERXWSDUWLFLSDWRU\EXGJHWDQGSRVVLELOLW\RIYRWLQJ6RPHRIUHVSRQGHQWVZHUH
DOVRPLVLQIRUPHG DERXW SRVVLELOLW\ RI YRWLQJ ,W VHHPV DOVR WKDW WKDWPDLQ UHDVRQ RI QRQYRWLQJ LV UHDOO\ ODFN RI
LQWHUHVW,QLQWURGXFLQJSDUWLFLSDWRU\EXGJHWRQHRIPDLQSOD\HUVLVORFDOFRPPXQLW\$SSOLFDQWVQRQJRYHUQPHQWDO
RUJDQL]DWLRQVGLVWULFWFRXQFLOVVFKRROVRURWKHULQVWLWXWLRQVDUHDEOHWRPRWLYDWHFLWL]HQVIRUYRWLQJ,QRXUVXUYH\ZH
GLVFRYHUHG WKDW WKLV DFWRUV GLGQ¶W SOD\ D VLQJOH PLQXWH 6XUYH\HG YRWLQJVWXGHQWV KDG KHDUG DERXW SDUWLFLSDWRU\
EXGJHW IURP IULHQGV IDPLO\PHPEHUV RU WKH\ KDG IRXQG LQIRUPDWLRQ IURP VRFLDOPHGLD WRZQ LQWHUQHW SDJH DQG
SRVWHUV7KHPDLQIDFWRUVLQIOXHQFLQJWKHFKRLFHRIWKHSURMHFWVE\VXUYH\HGVWXGHQWVZHUHLQJHQHUDOGHVFULSWLRQVRI
WDVNVLQWKHHOHFWURQLFYRWLQJV\VWHPWDVNVGHVFULSWLRQVDYDLODEOHRQWKHWRZQZHEVLWHLQIRUPDWLRQVSUHDGE\WKH
DSSOLFDQWVRQOLQHE\OHDIOHWVSRVWHUVEDQQHUVDQGRWKHURQHVDQGRSLQLRQVRIIDPLO\PHPEHUV6XPPDUL]LQJZH
FDQQRWLFHWKDWPDLQSUREOHPLV ODFNRI LQIRUPDWLRQSURYLGHGE\GLIIHUHQW WRZQDQGQRQJRYHUQPHQWDOERGLHVDQG
ZKDWUHVXOWVSRRUDFTXLVLWLRQRIYRWHUV
     
7RWDO
0HQ9RWHUV
:RPHQ9RWHUV
0HQ1RQ9RWHUV
:RPHQ1RQ9RWHUV
+DUGWRVD\
1HJDWLYH
3RVLWLYH
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